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0RVW VXE�6DKDUDQ $IULFDQ FRXQWULHV KDYH EHHQ ODUJHO\
XQDIIHFWHG E\ WKH $VLDQ FULVLV� :KDW DFFRXQWV IRU WKLV UHODWLYHO\
IDYRUDEOH RXWFRPH� DQG ZKDW VWHSV VKRXOG WKHVH FRXQWULHV
FRQVLGHU WDNLQJ WR UHGXFH SRYHUW\ DQG LQFUHDVH HFRQRPLF
JURZWK LQ D PRUH XQFHUWDLQ JOREDO HQYLURQPHQW"

7+( ),1$1&,$/ XSKHDYDO WKDW ILUVW KLW VHYHUDO $VLDQ FRXQWULHV
LQ PLG����� DQG WKHQ VSUHDG UDSLGO\ WR RWKHU FRXQWULHV WR
EHFRPH DQ LQWHUQDWLRQDO ILQDQFLDO FULVLV KDV KDG D SURIRXQG
HIIHFW RQ PDQ\ HPHUJLQJ PDUNHW FRXQWULHV� 0DVVLYH RXWIORZV
RI VKRUW�WHUP FDSLWDO IURP $VLDQ FRXQWULHV SXW WKHLU FXUUHQFLHV
XQGHU LQWHQVH SUHVVXUH DQG OHG WR VKDUS H[FKDQJH UDWH
GHSUHFLDWLRQV� 6LQFH WKHLU EDQNV ZHUH KHDYLO\ H[SRVHG WR
H[FKDQJH ULVN WKURXJK ODUJH VKRUW�WHUP ERUURZLQJ LQ IRUHLJQ
FXUUHQF\� WKHLU ILQDQFLDO VHFWRUV DOVR VXIIHUHG VHULRXV VHWEDFNV�
7KHVH UHYHUVHV FRPELQHG WR GULYH WKHLU HFRQRPLHV GHHS LQWR
UHFHVVLRQ� IURP ZKLFK D IHZ RI WKHP DUH RQO\ QRZ EHJLQQLQJ
WR HPHUJH�

7KH DEUXSW FRQWUDFWLRQV LQ WKH FRXQWULHV ZKRVH HFRQRPLHV
ZHUH GLUHFWO\ DIIHFWHG DQG WKH UHGXFWLRQ LQ RYHUDOO ZRUOG
GHPDQG KDYH FRQWULEXWHG WR D VKDUS GHFOLQH LQ LQWHUQDWLRQDO
FRPPRGLW\ SULFHV DQG H[DFHUEDWHG WKH VRIWQHVV LQ WKH SULFHV
RI SHWUROHXP SURGXFWV� ZKLFK KDYH IDOOHQ E\ VRPH �� SHUFHQW
RYHU WKH SDVW �� PRQWKV� 6RXWK $IULFD LV WKH RQO\ FRXQWU\ LQ
VXE�6DKDUDQ $IULFD WKDW KDV EHHQ VLJQLILFDQWO\ DIIHFWHG E\ WKH
LQWHUQDWLRQDO FULVLV WKURXJK ILQDQFLDO FKDQQHOV� 7KH LPSDFW RI
WKH FULVLV RQ RWKHU FRXQWULHV LQ WKH UHJLRQ KDV EHHQ SULPDULO\
WKURXJK WHUPV RI WUDGH VKRFNV� )RU DOO EXW WKH RLO�H[SRUWLQJ
FRXQWULHV DPRQJ WKHP� KRZHYHU� WKH QHW LPSDFW RI WKH UHFHQW
FRPPRGLW\ SULFH GHFOLQHV KDV EHHQ UHODWLYHO\ VPDOO� :KDW
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H[SODLQV VXE�6DKDUDQ $IULFDQ FRXQWULHV
 UHODWLYH JRRG IRUWXQH
LQ WKH PLGVW RI WKLV JHQHUDO GRZQWXUQ� DQG ZKDW LPSOLFDWLRQV
GRHV WKLV KDYH IRU WKHLU SROLF\ DJHQGDV LQ WKH \HDUV WR FRPH"

(DVW $VLDQ DQG $IULFDQ H[SHULHQFHV

7KH LPSUHVVLYH DFKLHYHPHQWV RI PDQ\ (DVW $VLDQ FRXQWULHV
RYHU WKH SDVW WKLUW\ \HDUV LQ WHUPV RI JURZWK DQG SRYHUW\
UHGXFWLRQ KDYH EHHQ GXH� DW OHDVW LQ SDUW� WR WKHLU VXFFHVV LQ
OLEHUDOL]LQJ WKHLU HFRQRPLHV DQG LQWHJUDWLQJ WKHP LQWR JOREDO
PDUNHWV IRU JRRGV� VHUYLFHV� DQG FDSLWDO� 7KH\ ZHUH OHVV
VXFFHVVIXO� KRZHYHU� LQ DGGUHVVLQJ FHUWDLQ VWUXFWXUDO
ZHDNQHVVHV� VXFK DV LQDGHTXDWH ILQDQFLDO VHFWRU UHJXODWLRQ
DQG SUXGHQWLDO VXSHUYLVLRQ� D ODFN RI WUDQVSDUHQF\ LQ
JRYHUQPHQW DQG FRUSRUDWH DIIDLUV� DQG D SDXFLW\ RI UHOLDEOH
DQG WLPHO\ HFRQRPLF LQIRUPDWLRQ³SDUWLFXODUO\ RQ SULYDWH
VHFWRU DFWLYLWLHV� 7KHVH ZHDNQHVVHV� FRPSRXQGHG LQ VRPH
FRXQWULHV E\ LQDSSURSULDWH H[FKDQJH UDWH SROLFLHV� GHHSHQHG
WKH FULVLV RI LQYHVWRU FRQILGHQFH WKDW JUHZ RXW RI ULVLQJ ILVFDO
DQG FXUUHQW DFFRXQW GHILFLWV� 7KH YHU\ RSHQQHVV RI WKHVH
FRXQWULHV WR VKRUW�WHUP FDSLWDO LQIORZV PDGH WKHP SDUWLFXODUO\
YXOQHUDEOH WR WKH DEUXSW RXWIORZV WKDW UHVXOWHG IURP ORVV RI
FRQILGHQFH�

$IULFDQ FRXQWULHV PD\ ZHOO KDYH HVFDSHG WKH ZRUVW RI WKH
ILQDQFLDO FULVLV EHFDXVH WKH\ KDYH ODJJHG EHKLQG RWKHU UHJLRQV

LQ RSHQLQJ WKHLU PDUNHWV WR ZRUOG WUDGH DQG� LQ SDUWLFXODU� WR
SULYDWH FDSLWDO IORZV� )LQDQFLDO PDUNHWV LQ PRVW VXE�6DKDUDQ
$IULFDQ FRXQWULHV DUH VWLOO ODUJHO\ HPEU\RQLF� DQG PDQ\ RI WKHLU
EDQNLQJ V\VWHPV DUH MXVW HPHUJLQJ IURP D SURORQJHG SHULRG
RI FULVLV� 2ZLQJ WR XQGHUO\LQJ HFRQRPLF ZHDNQHVV DQG WKH
SHUVLVWHQFH RI FDSLWDO FRQWUROV� PRVW FRXQWULHV KDYH QRW EHHQ
DEOH WR DWWUDFW VLJQLILFDQW DPRXQWV RI SULYDWH FDSLWDO�
0RUHRYHU� WKH\ KDYH YHU\ OLWWOH SULYDWH H[WHUQDO GHEW� DQG PRVW
RI WKHLU SXEOLF GHEW LV ORQJ WHUP� VR WKH\ KDYH OLWWOH H[SRVXUH
RI WKH VRUW WKDW SURYHG VR GDPDJLQJ WR VRPH RI WKH (DVW $VLDQ
HFRQRPLHV� 7KH FRQVWHOODWLRQ RI IDFWRUV WKDW FRQWULEXWHG WR
WKH EDQNLQJ FULVLV LQ $VLD ZDV WKXV QRW SUHVHQW LQ $IULFD�
GHVSLWH WKH ZHDNQHVV RI WKH ODWWHU
V EDQNLQJ V\VWHPV� )LQDOO\�
DOWKRXJK $IULFDQ FRXQWULHV VWLOO VXIIHU IURP WKH VDPH VWUXFWXUDO
VKRUWFRPLQJV PHQWLRQHG SUHYLRXVO\ IRU (DVW $VLD� PDQ\ KDYH
UHJLVWHUHG VLJQLILFDQW LPSURYHPHQWV LQ WKHLU PDFURHFRQRPLF
IXQGDPHQWDOV³LQFOXGLQJ WKHLU H[FKDQJH DQG LQWHUHVW UDWH
SROLFLHV³RYHU WKH SDVW ILYH \HDUV�

,PSDFW RQ VXE�6DKDUDQ $IULFD



)LQDQFH 	 'HYHORSPHQW� 0DUFK ���� � ,PSDFW RI WKH $VLDQ &ULVLV RQ 6XE�6DKDUD�� 3DJH � RI �

KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�IDQGG���������KDUULV�KWP ������

,Q 2FWREHU ����� WKH ,0)
V $IULFDQ 'HSDUWPHQW FDUULHG RXW D
TXDQWLWDWLYH HYDOXDWLRQ RI WKH GLUHFW HIIHFWV RI FRPPRGLW\
SULFH FKDQJHV DV ZHOO DV RWKHU HIIHFWV RI WKH ZRUOG FULVLV RQ
WKH SURMHFWLRQV IRU ���� IRU UHDO *'3 JURZWK� UHDO LQFRPH�
RYHUDOO ILVFDO EDODQFH� H[WHUQDO FXUUHQW DFFRXQW EDODQFH� DQG
WHUPV RI WUDGH RI VXE�6DKDUDQ $IULFDQ FRXQWULHV� ,QGLUHFW RU
VHFRQGDU\ HIIHFWV³VXFK DV VKLIWV LQ GRPHVWLF GHPDQG LQGXFHG
E\ FULVLV�UHODWHG FKDQJHV LQ UHDO LQFRPH³ZHUH QRW H[SOLFLWO\
FRQVLGHUHG� 7KLV H[HUFLVH GLVWLQJXLVKHG DPRQJ FKDQJHV LQ WKH
PDFURHFRQRPLF YDULDEOHV RZLQJ WR WKH GHFOLQH LQ SHWUROHXP
SULFHV� FKDQJHV LQ RWKHU FRPPRGLW\ SULFHV� DQG RWKHU HIIHFWV
RI WKH FULVLV� LQ RUGHU WR LOOXVWUDWH WKH VKDUS FRQWUDVW EHWZHHQ
WKH ODUJH QHJDWLYH LPSDFW RI WKH FULVLV RQ WKH RLO�H[SRUWLQJ
FRXQWULHV DQG WKH PXFK PRUH PRGHVW HIIHFWV RQ WKH RWKHU
FRXQWULHV�

2YHUDOO DVVHVVPHQW� 7KH LPSDFW RI WKH FRPPRGLW\ SULFH
GHFOLQHV DQG RWKHU HIIHFWV RI WKH FULVLV RQ VXE�6DKDUDQ $IULFDQ
FRXQWULHV LV VXPPDUL]HG LQ WKH WDEOH� &RPSDUHG ZLWK WKH
EDVHOLQH SURMHFWLRQV IRU ���� SUHSDUHG IRU WKH ,0)
V 2FWREHU
���� :RUOG (FRQRPLF 2XWORRN H[HUFLVH� UHDO *'3 JURZWK LV
URXJKO\ D WKLUG RI D SHUFHQWDJH SRLQW ORZHU DQG UHDO LQFRPH
JURZWK LV ��� SHUFHQWDJH SRLQWV ORZHU� 7KH H[WHUQDO FXUUHQW
DFFRXQW GHILFLW ZLGHQV E\ ��� SHUFHQWDJH SRLQWV WR ���
SHUFHQW RI SXUFKDVLQJ�SRZHU� SDULW\�EDVHG *'3 ������
ELOOLRQ�� ZKLOH WKH RYHUDOO ILVFDO GHILFLW LQFUHDVHV IURP ���
SHUFHQW WR ��� SHUFHQW RI *'3� )LQDOO\� WKH WHUPV RI WUDGH
GHWHULRUDWH E\ ��� SHUFHQW� FRPSDUHG ZLWK DQ LPSURYHPHQW RI
��� SHUFHQW LQ WKH DERYH� PHQWLRQHG EDVHOLQH SURMHFWLRQ�

Sub-Saharan Africa Effects of the world crisis and commodity 
price changes, 1998 

 

 Effect of
changes in

oil price

Effect of changes
in non-oil

commodity prices 

Other
effects of
the crisis 

Total
effects of
the crisis 

 (percent)
Real GDP growth
  Sub-Saharan Africa
    Oil-exporting countries
    Oil-importing countries 

 
0.0
–0.3
0.2 

 
–0.1
–0.0
–0.1 

 
–0.3
–0.2
–0.3 

 
–0.3
–0.5
–0.3 

 
Real income effect
  Sub-Saharan Africa
    Oil-exporting countries
    Oil-importing countries 

 
–1.7
–7.1
0.4 

 
–0.2
–0.1
–0.2 

 
–0.2
–0.0
–0.3 

 
–2.1
–7.2
–0.1 

 
 (change in percent of GDP)
External current account
  Sub-Saharan Africa
    Oil-exporting countries
    Oil-importing countries 

 
–2.6

–10.3
0.5 

 
–0.1
–0.1
–0.2 

 
0.1

–0.1
0.2 

 
–2.6
–10.5
0.5 
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7KHVH DJJUHJDWH UHVXOWV FRQFHDO VXEVWDQWLDO GLIIHUHQFHV
EHWZHHQ WKH UHJLRQ
V RLO�H[SRUWLQJ DQG RLO�LPSRUWLQJ
FRXQWULHV� )RU WKH RLO H[SRUWHUV �$QJROD� &DPHURRQ� WKH
5HSXEOLF RI &RQJR� (TXDWRULDO *XLQHD� *DERQ� DQG 1LJHULD��
UHDO *'3 JURZWK LV UHGXFHG E\ ��� SHUFHQWDJH SRLQW� DQG UHDO
LQFRPH E\ ��� SHUFHQWDJH SRLQWV� WKH FXUUHQW DFFRXQW GHILFLW
ZLGHQV E\ VRPH �� ELOOLRQ ����� SHUFHQW RI *'3�� WKH ILVFDO
EDODQFH GHWHULRUDWHV E\ ��� SHUFHQW RI *'3� DQG WKH WHUPV RI
WUDGH ZRUVHQ E\ DOPRVW �� SHUFHQW� %\ FRQWUDVW� IRU WKH RLO�
LPSRUWLQJ FRXQWULHV �WKDW LV� DOO RWKHU VXE�6DKDUDQ FRXQWULHV��
WKH HIIHFW RQ UHDO *'3 DQG UHDO LQFRPH LV VOLJKWO\ SRVLWLYH� WKH
H[WHUQDO FXUUHQW DFFRXQW EDODQFH LPSURYHV E\ ��� SHUFHQWDJH
SRLQW RI *'3� WKH RYHUDOO ILVFDO EDODQFH ZRUVHQV RQO\
PDUJLQDOO\� DQG WKH WHUPV RI WUDGH VWUHQJWKHQ VRPHZKDW�

,QWHUSUHWDWLRQ RI UHVXOWV

*LYHQ WKH UXGLPHQWDU\ VWDWH RI ILQDQFLDO PDUNHWV LQ PRVW VXE�
6DKDUDQ $IULFDQ FRXQWULHV DQG WKH UDWKHU OLPLWHG DPRXQWV RI
SULYDWH FDSLWDO IORZLQJ LQWR WKHP� WKH ILQDQFLDO FRQWDJLRQ
IURP WKH $VLDQ FULVLV ZDV HIIHFWLYHO\ OLPLWHG WR 6RXWK $IULFD
�VHH EHORZ�� 7KH SULPDU\ FKDQQHO WKURXJK ZKLFK WKH LPSDFW RI
WKH LQWHUQDWLRQDO FULVLV KDV EHHQ WUDQVPLWWHG WR VXE�6DKDUDQ
$IULFD KDV WKXV EHHQ WKH GHFOLQLQJ SULFHV RI NH\ QRQ�RLO H[SRUW
FRPPRGLWLHV� VXFK DV FRWWRQ� WLPEHU� YDQLOOD� VXJDU� FREDOW�
DOXPLQXP� QLFNHO� WREDFFR� DQG JROG� ,Q VRPH FRXQWULHV�
KRZHYHU� WKH QHJDWLYH HIIHFWV RI VXFK GHFOLQHV KDYH EHHQ
PLWLJDWHG E\ LQFUHDVHV LQ WKH SULFHV RI RWKHU NH\ FRPPRGLW\
H[SRUWV� VXFK DV FRIIHH� FRFRD� DQG WHD� 0RUHRYHU� WKH SDVV�
WKURXJK RI LQWHUQDWLRQDO FRPPRGLW\ SULFH GHYHORSPHQWV LQ
���� ZDV DWWHQXDWHG LQ PDQ\ FDVHV E\ WKH XVH RI IRUZDUG
VDOHV FRQWUDFWV� ZKLFK KDYH KHOSHG WR FRPSHQVDWH IRU VRPH RI
WKH PRVW UHFHQW SULFH GHFOLQHV �IRU H[DPSOH� LQ FRWWRQ��
2YHUDOO� WKHUHIRUH� WKH QHW LPSDFW RI WKH FKDQJHV LQ QRQ�RLO
FRPPRGLW\ SULFHV RQ VXE�6DKDUDQ $IULFDQ FRXQWULHV KDV EHHQ

 
Overall fiscal balance
  Sub-Saharan Africa
    Oil-exporting countries
    Oil-importing countries 

 
–1.9
–6.9
0.0 

 
0.0

–0.1
0.0 

 
–0.1
–0.0
–0.1 

 
–2.0
–6.9
–0.1 

 
 (percentage change)
Terms of trade index
  Sub-Saharan Africa
    Oil-exporting countries
    Oil-importing countries 

 
–7.4

–28.4
0.9 

 
–0.5
–0.6
–0.5 

 
0.2
0.0
0.3 

 
–7.7
–29.0
0.7 

Source: IMF African Department.
Note: Including all countries south of the Sahara except Djibouti, Mauritania, and Somalia. The 
results have been rounded up to the nearest decimal point. Figures showing 0.0 do not 
necessarily have the value zero.



)LQDQFH 	 'HYHORSPHQW� 0DUFK ���� � ,PSDFW RI WKH $VLDQ &ULVLV RQ 6XE�6DKDUD�� 3DJH � RI �

KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�IDQGG���������KDUULV�KWP ������

UHODWLYHO\ VPDOO�

%\ FRQWUDVW� WKH �� SHUFHQW GHFOLQH LQ SHWUROHXP SULFHV KDV
KDG D PDUNHG LPSDFW� )RU WKH RLO�LPSRUWLQJ FRXQWULHV� WKH
JDLQV IURP ORZHU SHWUROHXP LPSRUW ELOOV KDYH ODUJHO\
RXWZHLJKHG DQ\ ORVVHV IURP RWKHU FRPPRGLW\ SULFH GHFOLQHV
DQG DGGLWLRQDO DGYHUVH HIIHFWV RI WKH FULVLV� $V D UHVXOW� WKH QHW
LPSDFW RQ RLO�LPSRUWLQJ FRXQWULHV
 H[WHUQDO FXUUHQW DFFRXQW
EDODQFHV DQG WHUPV RI WUDGH KDV EHHQ SRVLWLYH� )RU WKH RLO�
H[SRUWLQJ FRXQWULHV� KRZHYHU� WKH VKDUS GHFOLQH LQ H[SRUW
UHYHQXHV DQG ILVFDO UHFHLSWV KDV EHHQ IXUWKHU H[DFHUEDWHG E\
WKH LPSDFW RI RWKHU FRPPRGLW\ SULFH FKDQJHV DQG� LQ VRPH
FDVHV� E\ D FRQWUDFWLRQ LQ WKH GHPDQG IRU RWKHU PDMRU H[SRUWV�

2WKHU HIIHFWV RI WKH FULVLV KDYH EHHQ UHODWLYHO\ PLQRU IRU WKH
PDMRULW\ RI VXE�6DKDUDQ FRXQWULHV� EHFDXVH IHZ RI WKHP KDYH
PDMRU H[SRUW PDUNHWV LQ $VLD �IRU H[DPSOH� LQ ����� WKH YDOXH
RI VXE�6DKDUDQ $IULFD
V WUDGH ZLWK DOO (XURSHDQ 8QLRQ
FRXQWULHV ZDV PRUH WKDQ IRXU WLPHV JUHDWHU WKDQ LWV WUDGH ZLWK
$VLDQ FRXQWULHV�� ,Q VRPH DUHDV� KRZHYHU� WKH FULVLV KDV OHIW LWV
PDUN� 'LIILFXOWLHV H[SHULHQFHG E\ VRPH $VLDQ WH[WLOH SURGXFHUV
LQ VHFXULQJ OLQHV RI FUHGLW KDYH OHG� LQ VRPH FDVHV� WR GHOD\V LQ
FRPSOHWLQJ H[SRUW FRQWUDFWV ZLWK VXE�6DKDUDQ SURGXFHUV RI
FRWWRQ� $VLDQ GHPDQG IRU $IULFDQ KDUGZRRGV KDV GHFUHDVHG
QRWLFHDEO\� GLUHFWO\ DIIHFWLQJ WKH ZRUOG GHPDQG IRU
KDUGZRRGV �IURP� IRU H[DPSOH� &DPHURRQ� WKH &HQWUDO $IULFDQ
5HSXEOLF� (TXDWRULDO *XLQHD� *DERQ� DQG 0R]DPELTXH�� $
IXUWKHU HIIHFW RI WKH $VLDQ FULVLV KDV EHHQ D ZHDNHQLQJ RI
ZRUOG GHPDQG IRU GLDPRQGV� RI ZKLFK $VLD DFFRXQWV IRU
DERXW RQH�WKLUG� WKDW KDV OHG WR D VHOI�LPSRVHG TXRWD RQ
$IULFDQ SURGXFWLRQ WKDW ZDV H[SHFWHG WR UHGXFH GLDPRQG
H[SRUWV IURP %RWVZDQD� WKH 'HPRFUDWLF 5HSXEOLF RI &RQJR�
1DPLELD� DQG 6RXWK $IULFD E\ �²� SHUFHQW LQ �����

7KH VSHFLDO FDVH RI 6RXWK $IULFD

6RXWK $IULFD LV WKH RQO\ FRXQWU\ LQ VXE�6DKDUDQ $IULFD ZLWK
VRSKLVWLFDWHG ILQDQFLDO PDUNHWV DQG VXEVWDQWLDO SULYDWH FDSLWDO
LQIORZV� DQG WKXV LW ZDV WKH RQO\ RQH IXOO\ H[SRVHG WR
FRQWDJLRQ IURP WKH ZRUOG ILQDQFLDO FULVLV� 7KH ZHDNHQLQJ RI
LQYHVWRU FRQILGHQFH LQ 0D\ ���� DQG WKH HQVXLQJ GRZQZDUG
SUHVVXUH RQ WKH UDQG ZDV H[DFHUEDWHG E\ WKH DXWKRULWLHV

ODUJH�VFDOH LQWHUYHQWLRQ LQ WKH IRUHLJQ H[FKDQJH PDUNHW DQG
WKH XQHYHQ VWDQFH RI PRQHWDU\ SROLF\� $V D UHVXOW� E\ -XO\ WKH
UDQG KDG GHSUHFLDWHG E\ �� SHUFHQW DJDLQVW WKH GROODU� ERQG
\LHOGV KDG ULVHQ VKDUSO\� DQG HTXLW\ SULFHV KDG GHFOLQHG� 6LQFH
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-XO\� KRZHYHU� PRQHWDU\ SROLF\ KDV EHHQ WLJKWHU� DQG WKH
DXWKRULWLHV KDYH UHIUDLQHG IURP IXUWKHU LQWHUYHQWLRQ LQ WKH
IRUHLJQ H[FKDQJH PDUNHW� %\ 6HSWHPEHU ����� WKH UDQG KDG
DSSUHFLDWHG E\ VRPH �� SHUFHQW IURP WKH DOO�WLPH ORZ LW
UHDFKHG LQ WKH ODVW ZHHN RI $XJXVW� ERQG SULFHV KDG
UHERXQGHG VLJQLILFDQWO\� DQG HTXLW\ SULFHV KDG VWDELOL]HG�

6LJQLILFDQWO\ KLJKHU LQWHUHVW UDWHV� ORZHU HFRQRPLF JURZWK LQ
SDUWQHU FRXQWULHV� DQG D GU\LQJ XS RI FDSLWDO IORZV KDYH DOO
FRQWULEXWHG WR D ZHDNHQLQJ RI JURZWK LQ 6RXWK $IULFD³D
GHFOLQH RI ��� SHUFHQWDJH SRLQW LQ WKH SURMHFWHG JURZWK UDWH
IRU ���� ZDV GLUHFWO\ DWWULEXWDEOH WR WKH ZRUOG FULVLV� %\
FRQWUDVW� WKH FXUUHQW DFFRXQW EDODQFH LV H[SHFWHG WR LPSURYH
VRPHZKDW� RZLQJ WR ORZHU RLO SULFHV DQG IDYRUDEOH WHUPV RI
WUDGH GHYHORSPHQWV �H[FOXGLQJ JROG�� DQG WKLV IDYRUDEOH WUHQG
VKRXOG FRQWLQXH� JLYHQ WKH LPSDFW RI WKH FXUUHQF\
GHSUHFLDWLRQ DQG VXEVWDQWLDOO\ KLJKHU LQWHUHVW UDWHV RQ
DJJUHJDWH GHPDQG�

+RZ VKRXOG $IULFDQ FRXQWULHV UHDFW"

7KH RYHUDOO QHJDWLYH QHW LPSDFW RI WKH FULVLV RQ H[WHUQDO
FXUUHQW DFFRXQW SURMHFWLRQV IRU ���� LV HVWLPDWHG WR KDYH
UDQJHG EHWZHHQ ��� DQG ��� SHUFHQWDJH SRLQWV RI *'3 IRU
QLQH RLO�LPSRUWLQJ FRXQWULHV LQ VXE�6DKDUDQ $IULFD� EXW WR KDYH
EHHQ FRQVLGHUDEO\ VPDOOHU �RU� LQ VRPH FDVHV� HYHQ SRVLWLYH�
IRU DOO WKH RWKHU FRXQWULHV LQ WKLV JURXS� 2QO\ IRXU RLO�
LPSRUWLQJ FRXQWULHV DUH HVWLPDWHG WR KDYH VXIIHUHG QHJDWLYH
ILVFDO HIIHFWV JUHDWHU WKDQ ��� SHUFHQWDJH SRLQW RI *'3� 7KH
PDMRULW\ RI RLO�LPSRUWLQJ FRXQWULHV VKRXOG WKXV EH DEOH WR
DEVRUE WKH HIIHFWV RI WKH LQWHUQDWLRQDO FULVLV LQ ���� E\
XQGHUWDNLQJ UHODWLYHO\ PDQDJHDEOH EXGJHWDU\ DGMXVWPHQWV
FRPELQHG ZLWK VRPH GUDZGRZQV RI LQWHUQDWLRQDO UHVHUYHV RU
E\ LQFUHDVLQJ GRPHVWLF DQG H[WHUQDO GHILFLW ILQDQFLQJ� 7KH
SURFHVV RI PDFURHFRQRPLF DGMXVWPHQW� ILVFDO FRQVROLGDWLRQ�
DQG VWUXFWXUDO UHIRUP WKDW KDV EHHQ XQGHU ZD\ IRU VHYHUDO
\HDUV LQ PDQ\ RI WKHVH FRXQWULHV LV WKXV XQOLNHO\ WR EH
GHUDLOHG�

%\ FRQWUDVW� WKH �� SHUFHQW SOXQJH LQ RLO SULFHV VLQFH ODWH ����
PHDQV WKDW WKH RLO H[SRUWHUV IDFH GHWHULRUDWLRQV LQ WKHLU
FXUUHQW DFFRXQW EDODQFHV UDQJLQJ EHWZHHQ �� DQG �� SHUFHQW
RI QRPLQDO *'3� ZLWK WKH VLQJOH H[FHSWLRQ RI &DPHURRQ�
ZKLFK KDV D PRUH GLYHUVLILHG H[SRUW VWUXFWXUH� 7KH ORVV RI
ILVFDO UHYHQXH LV D PHUH � SHUFHQW RI *'3 LQ &DPHURRQ DQG
*DERQ� EXW UHDFKHV DV KLJK DV �� SHUFHQW RI *'3 LQ $QJROD�
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0RUHRYHU� SUHYDLOLQJ ZRUOG PDUNHW FRQGLWLRQV PDNH LW XQOLNHO\
WKDW RLO SULFHV ZLOO UHWXUQ WR WKHLU IRUPHU OHYHOV LQ WKH
IRUHVHHDEOH IXWXUH� 7KH RLO�H[SRUWLQJ FRXQWULHV WKHUHIRUH IDFH
WKH QHHG IRU FRQVLGHUDEOH GRPHVWLF DGMXVWPHQW� VLQFH
DGGLWLRQDO UHFRXUVH WR ILQDQFLQJ ZRXOG EH LQDSSURSULDWH DQG
ZRXOG LQFUHDVH WKHLU DOUHDG\ H[FHVVLYH H[WHUQDO GHEWV�

7KH RLO�SURGXFLQJ FRXQWULHV RI WKH &)$ IUDQF ]RQH³
&DPHURRQ� WKH 5HSXEOLF RI &RQJR� DQG *DERQ³VKDUH D
FRPPRQ FXUUHQF\ DQG� LQFUHDVLQJO\� D FRPPRQ WUDGH SROLF\
VWDQFH ZLWK RWKHU FRXQWULHV LQ WKH ]RQH� 7KH\ WKHUHIRUH FDQ
QHLWKHU GHSUHFLDWH WKHLU FXUUHQFLHV QRU PDNH LQGHSHQGHQW XVH
RI WUDGLWLRQDO H[SHQGLWXUH�VZLWFKLQJ WRROV� VXFK DV WDULIIV�
TXRWDV� RU H[SRUW VXEVLGLHV� 7KH EXON RI WKH QHFHVVDU\
DGMXVWPHQW ZLOO WKXV KDYH WR EH DFFRPSOLVKHG WKURXJK ILVFDO
DGMXVWPHQW³E\ LQFUHDVLQJ WD[ UHYHQXHV� SULPDULO\ E\
H[SDQGLQJ WKH WD[ EDVH� DQG FXWWLQJ JRYHUQPHQW VSHQGLQJ³
DQG IXUWKHU WLJKWHQLQJ RI GRPHVWLF PRQHWDU\ FRQGLWLRQV�
5XQQLQJ GRZQ WKHLU UHVHUYHV SRVHV OHVV RI D GDQJHU WR WKH RLO�
H[SRUWLQJ &)$ FRXQWULHV� ZKLFK SRRO WKHLU LQWHUQDWLRQDO
UHVHUYHV� )RU RWKHU VXE�6DKDUDQ RLO H[SRUWHUV� WKH PL[ RI
SROLFLHV XVHG WR DFKLHYH DGMXVWPHQW FRXOG EH PRUH IOH[LEOH�
DOWKRXJK VRPH H[FKDQJH UDWH GHSUHFLDWLRQ PD\ EH QHFHVVDU\
WR DYRLG WRR JUHDW D UXQGRZQ RI WKHLU LQWHUQDWLRQDO UHVHUYHV RU
WR OHVVHQ WKH FRQWUDFWLRQDU\ LPSDFW RI UHVWULFWLYH PRQHWDU\
SROLFLHV� 1RQHWKHOHVV� LQ WKHVH FRXQWULHV� WRR� FRQVLGHUDEOH
ILVFDO WLJKWHQLQJ LV OLNHO\ WR EH XQDYRLGDEOH�

7KH ,0)�VXSSRUWHG DGMXVWPHQW SURJUDPV LQ SODFH LQ PDQ\
VXE�6DKDUDQ $IULFDQ FRXQWULHV KDYH EHHQ QHJRWLDWHG UDWKHU
UHFHQWO\� DQG QHZ DQQXDO DUUDQJHPHQWV ZLWK WKH ,0) ZLOO VRRQ
EH FRQFOXGHG LQ RWKHUV� &RQVHTXHQWO\� WKH PRVW UHFHQW
SURMHFWLRQV IRU FRPPRGLW\ SULFHV� DV ZHOO DV DQ\ RWKHU GLUHFW
RU LQGLUHFW HIIHFWV RI WKH FULVLV� KDYH HLWKHU DOUHDG\ EHHQ� RU
VRRQ ZLOO EH� WDNHQ LQWR DFFRXQW LQ WKH GHVLJQ RI WKH
SURJUDPV� 7KH UHODWLYHO\ VPDOO QHJDWLYH LPSDFW RI WKH FULVLV
FDQ LQ DOO OLNHOLKRRG EH DEVRUEHG LQ H[LVWLQJ SURJUDPV WKURXJK
D FRPELQDWLRQ RI KLJKHU GRPHVWLF EDQN ILQDQFLQJ� VRPH
HDVLQJ RI WDUJHWV IRU LQWHUQDWLRQDO UHVHUYHV DQG ILVFDO EDODQFHV�
DQG³LI QHFHVVDU\³VRPH DGGLWLRQDO H[WHUQDO ILQDQFLQJ� :KHQ
SURJUDPV GR QRW H[LVW� WKH ,0) VWDQGV UHDG\ WR DVVLVW
FRXQWULHV³ERWK LQ GHVLJQLQJ WKH QHFHVVDU\ DGMXVWPHQW
SROLFLHV DQG� ZKHUH DSSURSULDWH� E\ SURYLGLQJ ILQDQFLDO
DVVLVWDQFH LQ WKH FRQWH[W RI ,0)�VXSSRUWHG SURJUDPV³WR
IDFLOLWDWH WKH DGMXVWPHQW SURFHVV�
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&RQFOXVLRQ

$OWKRXJK VXE�6DKDUDQ $IULFDQ FRXQWULHV
 UHODWLYHO\ OLPLWHG
LQWHJUDWLRQ LQWR WKH JOREDO HFRQRP\ PD\ KDYH VKLHOGHG WKHP
IURP WKH IXOO IRUFH RI WKH LQWHUQDWLRQDO FULVLV� WKHLU FXUUHQW
VLWXDWLRQ LV QRW VXVWDLQDEOH� 7KH\ QHHG WR DWWUDFW SULYDWH
FDSLWDO IORZV� LQ RUGHU WR VXSSOHPHQW WKHLU ORZ UDWHV RI
GRPHVWLF VDYLQJ DQG WR ILQDQFH PXFK KLJKHU UDWHV RI
LQYHVWPHQW� LI WKH\ DUH WR HPXODWH $VLDQ FRXQWULHV

SHUIRUPDQFHV LQ DFFHOHUDWLQJ JURZWK DQG UHGXFLQJ SRYHUW\
ZLWKLQ DQ DFFHSWDEO\ VKRUW WLPH IUDPH� 7KH UHFHQW
LQWHUQDWLRQDO FULVLV� KRZHYHU� KDV GHPRQVWUDWHG VRPH RI WKH
ULVNV LQYROYHG LQ JOREDOL]DWLRQ DQG VKRZQ WKDW OLEHUDOL]DWLRQ
PXVW EH DFFRPSDQLHG E\ GXH DWWHQWLRQ WR PDFURHFRQRPLF
IXQGDPHQWDOV� ILQDQFLDO VHFWRU VROLGLW\� DQG JRRG JRYHUQDQFH�
:KHQ VXE�6DKDUDQ $IULFDQ FRXQWULHV LPSOHPHQW WKH QHFHVVDU\
SROLFLHV� KHHGLQJ WKHVH OHVVRQV VKRXOG HQDEOH WKHP WR DYRLG
PDNLQJ VRPH RI WKH PLVWDNHV PDGH E\ FRXQWULHV LQ RWKHU
UHJLRQV DQG WR PD[LPL]H WKH EHQHILWV WKH\ GHULYH IURP
JOREDOL]DWLRQ�

(OOLRWW +DUULV LV $VVLVWDQW WR WKH 'LUHFWRU RI WKH ,0)
V $IULFDQ

'HSDUWPHQW�


